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HARDWARE TRADE MAKES 
FAVORABLE SHOWING 


by RAYMOND BRENNAN 


The hardware trade always has kept at a com- 
paratively even keel. Even in periods of marked 
industrial expansion meteoric rises of individual 
firms have been the exception, the bulk of the in- 
dustry being comprised of small retailers who have 
built up a business slowly by wise buying and care- 
fully-planned methods of distribution. Stock de- 
terioration is practically absent, when compared 
with the wide fluctuations which mark so many 
highly-specialized trades; and, with the exception 
of a limited number of seasonal items, there is almost 
a year-round demand for the stocks that are carried. 

While the hardware trade naturally has been 
affected adversely by current economic conditions, 
it has suffered less from prevailing curtailed de- 
mand than almost any other line of business, chiefly 
because of the diversity of the items which are 
offered by the average retailer. For, the stock of 
the modern hardware store includes almost every- 
thing which is not assignable to any other specific 
line of business. Seventy-five years ago, the stock 
was confined almost solely to mechanics’ tools, 
builders’ hardware, and all the small articles made 
of metal which were used for the construction of 
buildings or for household purposes. The arrange- 
ment of the stock at that time was completed by 
knocking in the head of a keg of nails or throwing 
a miscellaneous collection of hammers and saws on 
the nearest shelf. 


The modern hardware store in contrast, is 
just as perfect in its arrangements as any other re- 
tail establishment. Stocks are displayed so as to 
simplify labor and economize the time of the buyer. 
Besides, the hardware store, long considered the last 
fortification of the male buyer, has been invaded by 
the housewife—that critical shopper who not only 
is responsible for 85 per cent of the family’s ex- 
penditures but also knows where the other 15 per 
cent goes. For, house-furnishing goods are carried 
by nearly all stores, whose departments for kitchen 
and dining-room service needs are unusually com- 
plete, running the entire gamut of possible needs 
from a can-opener to a radio set. Women buyers 
now make up 49 per cent of the customers of the 
hardware store. 

With feminine trade now such a large factor, 
goods are placed as much as possible within easy 
reach of the customer’s eye and hand. The central 
portion of the modernized store is free from all 
obstructions above table height. Shelving reaches 
only to eye level. Absence of counters allows free 
access to merchandise. The tables in the central 
portion are of convenient height for display of 
small wares in shallow trays, and narrow enough 
to enable the customer to reach articles on the far- 
ther side. A number of large wholesalers now are 
assisting their customers in the modernization of 
their stores, and the retail trade associations and 


DUN’S REVIEW 

















trade press are constantly offering gratis the benefit 
of the new ideas of interior arrangement and stock 
display. 

In the majority of hardware stores it is not 
unusual for 5,000 items to be sold, while in a number 
of instances as many as 12,000 items are carried. 
Nearly 50 per cent of the total sales of ready-mixed 
paints now are made through retail hardware stores, 
while the annual sales of electrical appliances and 
supplies exceed $150,000,000. In the South and the 
West, in contrast to the North and East, most hard- 
ware dealers sell farm-operating equipment. In fact, 
most of the farm equipment sold in the South passes 
through the hardware stores. 

The staple lines of the average hardware 
store, such as carpenters’ tools, household appli- 
ances, metal building specialties, cooking devices, 
DIVERSITY OF STOCKS qeanwers, enonheny 
BUILDS SALES VOLUME peitiin,. entlony: aad 

window screens are 

almost overshadowed, in many instances, by the 
sales that are made in domestic heating and lighting 
plants and equipment, washing machines, vacuum 
cleaners, automobile accessories and tires, sporting 
goods, farm implements, toys, bicycles, stoves, elec- 
trical supplies, radio sets and supplies. 

The successful hardware merchant now 
handles a great number of articles which twenty 
years ago were regarded as entirely foreign to the 
trade. It is only by a continuation and extension 
of this policy that the merchant can hope to combat 
the encroachment of other classes of business on 
what was formerly regarded as his exclusive field. 
With department stores and many other establish- 
ments offering numerous hardware items, common 
sense dictates that the hardware retailer may handle 
anything within reason which is profitable to him 
and advantageous to his customers. 

During the early part of the year, the low 
prices of farm products were reflected in a limited 
purchasing power, 
and the restricted 
credit in the rural 


PRODUCTION OF SHELF HARDWARE 





this formerly was one of the most profitable lines 
handled. 

Furniture hardware has been in unusually 
light demand, and sales to the automotive trade have 


been below expectations. Because of unsatisfac- 
tory earnings, railroads continue to buy sparingly. 
High temperatures of the last month or so have 
stimulated the sales of garden hose, lawn-mowers, 
electric fans, refrigerators and harvest supplies, 
practically offsetting the losses in volume which 
resulted in the carry-over of Winter merchandise, 
such as sleds, skates, snow shovels and automobile 
chains. The limited purchasing power of the ordi- 
nary consumer also has been a factor with which 
retailers have had to contend. 

As a result, the decline in the unit volume of 
sales for the first six months of the current year has 
ranged from 5 to 20 per cent, as compared with the 
record for the comparative period of 1931, depend- 
ing on the district. For, in many territories the de- 
cline in units was small and in some cases unit sales 
actually increased. In some sections of the New 
England States the best sales have been booked in 
builders’ hardware, despite the fact that this branch 
has contributed the heaviest losses which sales have 
suffered in the majority of centers. The demand 
has been confined largely to the items needed for 
municipal work and large public projects, as activ- 
ity in residence and store construction has con- 
tinued light. 

Sales of light hardware in the South, as a 
whole, during the last six months, have held fairly 


CURRENT DEMAND GIVES even with the unit 


EVIDENCE OF STRENGTH volume of last year 
during the same 


period, and price mark-downs have been less fre- 
quent than in some other parts of the country. The 
declines recorded were chiefly in heavy hardware, 
building materials and farm implements, although 
the movement of the latter has been somewhat 
accelerated of late. 
Architects have a 
number of good- 








districts handicap- 250 
ped hardware deal- 
ers catering to the 
farm trade. Con- 
cerns selling hard- 
ware to industrial 
plants have had a re- 
duced sales volume, 
as factories general- 
ly have been operat- 
ing at only a small 
percentage of their 
capacity. The con- 
tinued inactivity in 
the building trades 
has been a serious 
handicap of hard- 
ware retailers, as 
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The production of shelf hardware really makes up only one division of the varied 
lines which fall into the general classification termed as hardware. The annual 
output of the fourteen divisions in this category has a value of around $4,000,900,000. 


sized prospects in 
hand, but have been 
unable to finance 
new projects under 
present conditions. 
In the Southwest 
the recent advance 
in livestock prices, 
the favorable crop 
prospects, the re- 
newal of activity in 
some of the manu- 
facturing plants, 
and a heavier move- 
ment of seasonal 
merchandise are 
proving decidedly 
beneficial to re- 
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tailers. New construction projects also are adding 
impetus to the hardware line. 

Buying for Fall in the Middle West has been 
light thus far, but indications are favorable for 
heavier commitments within the next few weeks. 
Midsummer business has been of fair volume, with 
the exception of builders’ hardware, which has 
dropped about 20 per cent below the figures for the 
comparative Six months of 1931. Industrial sales 
in this district are on the increase, but it is the 
household articles, such as washing machines, 
vacuum cleaners, refrigerators and fans which form 
the bulk of the current sales. 

In some parts of the West, gas stoves and 
furnaces sold well during the early Spring months, 
due to the invasion into the territory of natural gas 
pipe lines and the extension of gas into smaller 
communities. The demand for these items is ex- 
pected to show still more strength during the Fall. 

In the Gulf Southwest, the survey recently 
conducted by the government in the hardware trade 
showed that bad debts average over $4 a year per 


INSOLVENCY RECORD customer, and three- 


CONTINUES TO GAIN fourths of one per cent 
on every sales trans- 


action. The average customer account is collected 
in 67 days in that territory, and the average cus- 
tomer is not permitted at any one time to have more 
than 30 per cent of his year’s purchases unpaid for. 
The average wholesaler there turns his entire capi- 
tal investment in accounts and notes receivable 4.7 
times a year. 

According to the Industrial Credit Loss Sur- 
vey prepared by R. G. Dun & Co., the average bad 
debt loss for manufacturers and wholesalers of 
hardware and firearms is 1.194 per cent. This per- 
centage is based on total 1931 sales of 139 concerns 
which sold 210,260 accounts merchandise valued at 
$56,667,000. When grouped according to the terri- 
tory sold, the best-paying customers were in Maine, 
New Hampshire, Vermont, Rhode Island, Massa- 
chusetts and Connecticut, as the four concerns 
which sold 3,555 accounts in that territory mer- 
chandise valued at $524,000, reported an average 
industrial credit loss of only .484 of 1 percent. The 
poorest-paying accounts were in the geographical 
subdivision which embraced New York, New Jersey, 
Pennsylvania, Maryland, Delaware, Virginia and 
the District of Columbia, as the 17 manufacturers 
and wholesalers of hardware and firearms that sold 
19,882 accounts goods valued at $4,511,000, showed 
an average individual credit loss of 2.034 per cent. 

The 65 manufacturers of hardware and tools 
that sold 112,119 accounts merchandise valued at 
$20,125,000 in 1931 had a credit loss of .627 of 1 per 
cent, while the 19 manufacturers of firearms selling 
27,289 accounts goods with a total worth of $17,857,- 
000 during the same period suffered a credit loss 
of .649 of 1 per cent. 

The 55 wholesalers of hardware and heavy 
machinery included in the Industrial Credit Loss 











Survey sold 70,852 accounts merchandise with a 
value of $18,685,000 in 1931. While the average 
credit loss for this group was .932 of 1 per cent, it 
ranged from a low of .673 of 1 per cent for the 
accounts sold in the North Middle West to a high 
of 2.097 per cent for the customers served in the 
Southwest. 

Since 1927 failures among wholesalers and 
retailers have been on the increase. The gain has 
been continuous both in the number of the default- 
ing firms and in the amount of the liabilities in- 
volved, the exhibit for 1931 showing a total of 753 
insolvencies, a gain of 47.2 per cent over the 397 
recorded for 1927. The liabilities during the same 
period rose from $6,301,217 to $11,494,617, an in- 
crease of 45.2 per cent. 

During the first six months of the current 
year this increase has been centinued, the number 
of failures recorded being more than half the total 
for the entire twelve-month period of 1931. The 
liabilities involved have shown about the same ratio 
of increase, the $5,890,384 being also more than half 
the entire total of liabilities for the full year of 
1931. The complete insolvency record of whole- 
salers and retailers of hardware for the last five 
years, as compiled by R. G. Dun & Co., shows: 


Wholesalers and Retailers 











Year Number Liabilities 
Re ie ak teh ces Lea 397 $6,301,217 
° 2 | EER ego ee ec 433 6,415,680 
RENEE eee ee 405 7,475,074 
1930... 2... 643 9,531,080 
1931. 753 11,494,617 
MOBO ae ee 407 5,890,384 





(*) January to June, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty different lines are reported in this way, 
each being covered at least twice in the course of 
the year. 

The next review of the General Hardware 
Trade will be published in the December 17th issue 
of Dun’s Review. 

Next week—August 6th—the subject of the 
special survey will be Paint and Wallpaper. 

These industries will be surveyed in this 
sequence: 


Dry Goods Rubber 

Paper Paper Boxes 
Automobiles Clothing 

Drugs Farm Equipment 
Plumbing Jewelry 

Building Electrical Supplies 
Furs Groceries 

Dairy Iron and Steel 
Furniture Radio 
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TRADE 


REVIEW 


OF WEEK 


Despite the intensely hot weather, which has 
prevailed in nearly all parts of the country, the week 
has brought considerable encouragement to prac- 
tically every branch of commercial activity. The 
heat wave has helped retailers to dispose of large 
quantities of sport- 
ing goods, cotton 
dresses, men’s linen 
suits, and all wear- 
ing apparel suitable 
for seashore and 
outing use. The 
general improve- 
ment has been par- 
ticularly marked 
among the smaller 
retailers outside of 
the larger cities, al- 
though department 
stores have been 
well patronized, 
considering the sea- 
son. While the lat- 
ter are maintaining 
volume by featuring 
clearance sales of 
ready-to-wear mer- 
chandise and house- 
furnishings, with 
the resultant nar- 
rowed profit mar- 
gins, hope for better mark-up is based on the definite 
shift toward a wide class of goods which are sold 
for their quality instead of their price appeal. The 
demand for supplies in agricultural districts, caused 
by the early harvest, is shortening the usual Summer 
lull in merchandise distribution, and sentiment in 
regard to trade later in the year continues to 
improve. 

Late reports of June commercial activity 
show that further decreases were in evidence during 
the early days of that month, with levelling tend- 
encies during the closing weeks, and a gradual up- 
ward trend starting during the early part of July, 
which has since continued and gives strong evi- 
dence of gathering further momentum during the 
early Fall season. The best-moving offerings in 
women’s shoes are white, suede and glazed kid, with 
the design unusually plain, in order to keep pro- 
duction costs to the minimum. Men’s shoes in the 
higher-priced lines are beginning to move a little 
more freely. Automobile distributors report some 
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DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


FACTORS REPORTED MONTHLY: 


Daily average production. {Domestic consumption. *(000) omitted. 


improvement, although sales still are under expec- 
tations. Favorable news is being received from the 
hardware trade; buying is more active, especially in 
rural communities. Dairy products are selling well, 
and there is a fair demand for bakers’ and confec- 
tioners’ supplies. 
Houses specializing 
in athletic merchan- 
dise and sporting 
goods have hada 


snnennieaan $5,002,044,000 108 satisfactory Sum- 
= ey mer’s business. Re- 

be a frigerators are sell- 

ing well, and there 

zoos sana —us I is a good demand 
—- eer eee for electrical labor- 


saving devices for 
home use. The tex- 
tile situation has 


320,783 — —— 
360,205 255,403 41, 
a taken a turn for the 
better, and several 
$125.316 $146.591 —14.5 


thousand textile 
workers were recall- 
ed during the week, 
as some of the mills 
have gone on a night 
shift. Several of the 
silk mills will start 
operating on a 
twenty-four-hour 
basis next week. 
Some of the manufacturers of hardware, machinery, 
paints, rubber goods, electrical supplies, clocks, and 
drug products are reporting increases in output, in- 
stead of the usual Summer declines. For the first 
time in many months employment has gained in the 
radio industry. 

Farming conditions are almost as nearly per- 
fect as could be desired from the standpoint of 
quantity and quality of nearly every crop, with 
corn, oats, small grains, and fruits showing excellent 
yields and grades. If the recent rise in prices of 
certain commodities spreads to the balance of the 
list, the farmers can realize a fair price for their 
crops, railroads doubtless will recover some of the 
traffic which has been lost during the last two years. 
The $120,000,000 Federal appropriations to aid 
States in highway construction is expected to triple 
current work in many districts and add hundreds 
of thousands to weekly pay rolls. The oil industry 
appears to be making more progress toward reach- 
ing a profitable basis than many other trades. 


2,688 1,993 +34.9 
$76,931,452 $51,655,648 +48.9 


$115,000,000 $187,077,000 —38.5 
121,000,000 173,455,000 —30.2 


628,064 1,638,627 —61.7 
897,275 2,127,762 —57.8 
2,034,768 3,479,323 —41.5 
$17,250,839 $64,888,600 —73.4 
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SECURITY 


PRICES IN 


BROAD ADVANCE 


by GEORGE RAMBLES 


Stimulated by the 


light was shown by the sale 





protracted advance in bond 
quotations and by advances 
in important grains, stock 
prices also swung into a dis- 
tinct forward movement 
which carried them up ap- 
preciably during the week 
now ending. The gains 
were less pronounced than 
those in other markets, but 
they reflected accurately the very material improve- 
ment in general sentiment now evident in the New 
York financial district. 

Whether the impressive increase in optimism 
in the securities markets is due to gains elsewhere, 
or is an indication of trade and industrial improve- 
ment likely to develop in the near future is difficult 
PRICES SHOW to say. The barometric func- 
IMPROVEMENT tion of the stock market has 
been debated long and fruit- 
lessly. Close survey of the current situation would 
appear to indicate that there is a concurrent better- 
ment in business and in securities prices. Small 
gains noted in the stock market last week were 
readily extended as trading started Monday, and 
the forward movement was continued with only 
modest interruptions during most sessions. The 
buying was stimulated to no small degree when a 
United States Treasury offering of $650,000,000 in 
two and four-year notes was eagerly subscribed by 
investors and good premiums for the notes estab- 
lished in counter trading. 

Orders began to pour into the market on this 
development, and the buying increased further 
when the United States Steel Corporation directors 
decided, late Tuesday, to maintain dividend pay- 
ments of $1.75 quarterly on preferred stock of the 
corporation. Wednesday’s session was especially 
favorable, owing to the excellent impression created 
by the dividend action on Steel preferred. The 
advances in stock prices coincided with a rapid gain 
in the volume of trading, and in this respect the 
market is quite different from that of most other 
movements during the depression. Heretofore, 
trading increased almost exclusively when the mar- 
ket dropped, as successive waves of liquidation were 
stimulated by the declines. The advance in turnover 
at the same time that prices are moving forward is 
impressive evidence that the present turn is defini- 
tive. That Wall Street views the matter in this 


Security prices rise impressively on broader 
and more active trading volume. 
four-year notes meet strong demand and com- 
mand premium. Bond prices move forward 
even more actively than stock prices im re- 
sponse to sustained buying. Advance in Ger- 
man bonds steady; other foreign issues firm. 


of a Stock Exchange seat at 
$90,000, up $10,000 from the 
last previous sale. 

In the bond section of 
the securities market, the 
forward movement was both 
more sustained and more 
impressive than in the stock 
section. Quotations for all 
types and maturities of 
senior issues advanced almost without interruption 
during the week, and the low figures prevalent up 
to a month ago are now left far behind. Even the 
traditional “averages,” which are based largely on 
the sounder and more stable issues, show gains of 
about 8 points from the lows of the year. Low- 
priced railroad and industrial bonds registered the 
largest gains this week. 

United States Government securities were in 
unusually heavy demand throughout, owing partly 
to the favorable reception accorded the new short- 
term flotation, and partly to the special stimulus to 
low coupon Treasury bonds occasioned by passage 
of the new legislation making such issues acceptable 


BOND DEMAND | to secure national bank 


Treasury 


note issues up to the 
ciuinhetathetsiins amount of national bank 
capital. Treasury bonds, without exception, reached 
new highs for the year, and some of the Liberty is- 
sues also ran up into new ground. Traders re- 
ported short-term notes, certificates and Treasury 
bills almost unobtainable. The demand for govern- 
ments was reflected admirably by subscriptions 
totalling $5,506,000,000 to the two issues of $325,000- 
000 each in two-year notes with 2% per cent cou- 
pons, and four-year notes with 3% per cent coupons. 
Foreign dollar bonds showed greater diver- 
sity of movement, but the main trend here also was 
upward. German securities advanced slowly owing 
to natural cautiousness in the face of the impending 
parliamentary election. 
Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 


Week Ending 
July 27, 1932 
Thursday 
Friday 
Saturday 


-—Stocks——Shares—, 
This Week Last Year 
960,000 800,000 
1,447,900 1,100,000 
368,600 412,575 
1,500,000 600,000 
1,500,000 760,000 
1,700,000 1,600,000 


7,416,500 5,212,575 


———~ - Bonds, 
This Week Last Year 
$9,953,000 $9,133,000 
10,426,000 8,544,000 
5,594,000 4,178,000 
11,700,000 7,250,000 
11,219,000 7,636,000 
12,320,000 8,560,000 


$61,212,000 $45,241,000 
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INTERNATIONAL 
MONEY MARKETS 


Although rates for 





returns was completed 





money showed only modest 
and immaterial fluctuations 
this week, developments in 
this department of finance 
were both interesting and 
varied. Attention was cen- 
tered especially on the 
preparations by national 
banks throughout the coun- 
try for use of the new pro- 
visions for issuance of national bank notes under 
Glass-Borah amendment to the Home Loan Bank 
Bill, signed by President Hoover last week. Also 
noteworthy was a substantial movement of funds 
back to the New York market from foreign shores, 
with the result that gold movements are now in 
our direction. 

It was indicated in Washington, early this 
week, that national banks are making many in- 
quiries regarding use of the new currency provision, 
under which approximately $995,000,000 of addi- 
tional national bank notes can be issued. There are 
nearly $700,000,000 of such notes now outstanding, 
and under the terms of the act further notes can be 
issued up to the amount of national bank capital 
against deposit with the Comptroller of the Cur- 
rency of Treasury bonds with 336 per cent coupons 
or less. 

Several important national banks in Wash- 
ington and other cities have already made applica- 
tion for use of the privilege. That many others also 
BANKS PLAN will engage in this practise was 
NOTE ISSUE indicated by a sustained market 
demand for the five issues of 
Treasury bonds eligible. It was indicated that the 
Chase National Bank of New York will extend its 
circulation of about $15,000,000 under the act, and 
other large national banks in New York also will 
make use of the provisions at suitable times. 

Indicative of the flood of money now avail- 
able in our marts for investment were the results 
achieved by the Treasury of the United States in 
its several offerings of short-term securities this 
week, Announcement was made Monday that $650,- 
000,000 in new Treasury notes would be open for 
subscription, the notes to consist of $325,000,000 in 
two-year instruments with 2% per cent coupons, 
and $325,000,000 in four-year instruments with 3% 
per cent coupons. Books were closed late the same 
day, as an overwhelming flood of applications poured 
into the Federal Reserve banks. Tabulation of the 
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National banks plan to issue notes under 
Glass-Borah amendment. 
from abroad. Impressive oversubscription of 
Treasury two and four-year issues indicative 
of the available supply of investment funds. 
Variation in money rates continues small, 
reflecting movement of funds to New York. 


Wednesday, and it was an- 
nounced early Thursday 
that subscriptions totalled 
$5,506,000,000, or eight times 
the note issues. 

Money rates, in these 
circumstances, showed no 
variations of consequence. 
Call loans on the New York 
Stock Exchange held at 2 
per cent for all transactions, while in the unofficial 
street trading rates were 1 per cent for all deals. 
Time loans were quoted 1 to 1% per cent at first, 
with very slight tightening indicated Wednesday, 
when rates advanced to 1% to 1% per cent. 

The foreign exchange market reflected a 
heavy flow of funds to New York from Europe, 
Canada, Latin America and the Far East. Sterling 
exchange was especially weak, the rate dipping 
FOREICN FUNDS leant as the week opened 
Ree Hee to around $3.50. A shipment 
of about $1,500,000 gold from England to New York 
was reported in cables, and aroused much conjec- 
ture as to the nature and purpose of this operation. 
It clearly reflects a special transaction, as a heavy 
loss is occasioned on an exchange basis. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Gold flows here 


Thurs. Fri. Sat. Mon. Tues. Wed. 

July 21 July 22 July23 July25 July 26 July 27 
Sterling checks... 3.55% 3.55 3.55% 3.55% 3.54% 3.538% 
Sterling, cables.... 3.55% 3.55% 3.55% 3.55% 3.54% 3.53% 
Paris, checks...... 3.91% 3.91% 3.91% 3.91% 3.91% 3.91% 
Paris, cables...... 3.91348 3.913 3.91% 3.911 3.913 3.91% 
Berlin, checks..... 23.70 23.70 23.70 23.738 23.71% 23.70% 
Berlin, cables..... 23.72 23.72 23.72 23.75 28.73% 23.75% 
Antwerp, checks.. 13.86 13.86 13.86% 13.85% 13.86 13.84 
Antwerp, cables... 13.86% 13.86% 13.87 13.86 13.86% 13.86 
Lire, checks....... 5.0954 5.10 5.10 5.09%, 5.09% 5.08% 
Lire, cables....... 5.09% 5.10% 5.10% 5.09% 5.09% 5.09% 
Swiss, checks..... 19.46%, 19.45% 19.46 19.45% 19.46 19.45 
Swiss, cables...... 19.47 19.46% 19.46% 19.45% 19.46% 19.46 
Guilders, checks... 40.24% 40.24 40.25 40.23 46.23 40.22 
Guilders, cables.... 40.25% 40.25 40.26 40.24 40.24 40.24% 
Pesetas, checks.... 7.98% 8.00 8.00%, 8.00 7.99%, 8.00% 
Pesetas, cables.... 7.99% 8.01 8.61% 8.01 8.00% 8.01% 
Denmark, checks... 19,21 19.14 19.14 19.16 19.09 19.05 
Denmark, cables... 19.22 19.15 19.15 19.17 19.10 19.10 
Sweden, checks.... 18.27 18,24 18.24 18.27 18.23 18.12 
Sweden, cables.... 18.28 18.25 18.25 18.28 18.24 18.17 
Norway, checks.... 17.74 17.74 17.77 17.79 17.76 17.70 
Norway, cables.... 17.75 17.75 17.78 17.80 17.77 17.75 
Greece, checks.... -66 -66 -66 .66 66 65 
Greece, cables..... -66% 66% -66% 66% 66% 65 
Portugal, checks... 3.24 3.24 8.24 3.24 3.28 3.23 
Portugal, cables... 3.26 3.26 8.26 3.26 3.25 3.25 
Australia, checks.. 2.84 2.83% 2.83% 2.838% 2.83 4éie 
Australia, cables.. 2.845% 2.84% 2.84% 2.84% 2.838% .... 
Montreal, demand.. 87,37 87.18 87.06 87.18 87.25 87.50 
Argentina demand. 25.63 25.18 25.13 25.13 25.18 25.20 
Brazil, demand.... 7.65 7.15 7.15 7.15 7.15 7.45 
Chile, demand..... 6.05 6.08 6.08 6.08 6.08 6.00 
Uruguay, demand.. 48.00 47.25 47.25 47.25 47.25 47.25 
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BUSINESS CONDITIONS — REPORTED BY 


BALTIMORE The outlook in this district is more 
encouraging than it has been at any time this year. 
Improvement has been noted in the hardware thade, 
buying becoming more active, particularly in the 
agricultural regions. Good news also is being re- 
ceived from the clothing industry, especially from 
the men’s wear branch, where some factories are 
working on full time to take care of heavy advance 
Fall orders. Electrical refrigerators and labor-sav- 
ing devices continue to move well. 


BOSTON There is a general feeling in this dis- 
trict that business conditions are improving slightly, 
but many firms have experienced no marked in- 
crease in activity, as yet. Woolen manufacturers 
are increasing their operating schedules gradually. 
Moderate sales of print cloths are reported, with 
some increase in the purchasing of raw cotton by 
the New England mills. 

Prices on packer hides again have advanced, 
and tanners are showing more interest in the market. 
Tanneries on the North Shore are running full time, 
and some are working night shifts. Leather prices 
are firmer, and quotations have been increased on 
nearly all lines, except sheep and kid. Sole leather 
prices were advanced twice during the week, lc. a 
pound each time. 


BUFFALO Production for the week ending Satur- 
day, July 23, in the flour mills rose to over 200,000 
barrels, equivalent to 75 per cent of capacity. For 
several months previously the mills had been oper- 
ating at only around 60 per cent of maximum. Pro- 
duction of steel in the Buffalo district, rose to 19 
per cent of capacity, the highest record for several 
months. During the month of July there has been 
a general purchasing of flour, and many contracts 
have been made to cover shipments over a period 
of two to six months. Low-priced flour has been 
available. 


CHICAGO The beginning of a seasonal expansion 
in many manufacturing lines offset a rather dull 
week in merchandising. A radio and automobile 
accessory company added workers. A large print- 
ing shop near Chicago increased its forces, and shoe 
factories were better buyers of leather in prepara- 
tion for the Fall trade. Sales of the cheapest auto- 
mobiles maintained a fairly good volume. 

Considering the season, department stores 
had fairly good shopping crowds, but buying held to 
cheap apparel and other clearance items. Whole- 
sale dry goods houses, with most of their road 
salesmen on vacation, centered their activities on the 
Interstate Merchants’ Council meetings, to be held 
beginning August 6. 


CINCINNATI While there has been no appreciable 
modification to irregular business conditions, a 
gradual upturn in the Fall months is looked for in 
some lines, supported by more favorable outlook in 
agricultural regions and recent advances in com- 
modity prices. Retail trading has been temporarily 
stimulated by exceptionally hot weather. 

Clothing manufacturers have been operating 
steadily since July 1 on Fall orders. Recent ad- 
vances in woolen prices have encouraged buyers to 
take advantage of present markets and orders, in 
some instances, have been larger, with immediate 
shipment requested. 


DENVER Agricultural conditions are more favor- 
able than they were a week ago, due to recent mois- 
ture. Retail and wholesale prices are holding firm. 
Carload receipts of livestock for the first six months 
of 1932, compared with those for the same period 
of 1931, show an increase of 10.6 per cent. 


KANSAS CITY Retail sales during the week were 
confined largely to the cheaper grades of wearing 
apparel and vacation requirements, although there 
has been some shift of late to merchandise of the 
better grades. The wheat market continues some- 
what irregular, but livestock receipts have shown 
atendency to increase, as a result of the strength- 
ened prices during the past few weeks. Other farm 
products have been plentiful, with prices almost 
steady. 


LOS ANGELES General business conditions con- 
tinue to show a gradual improvement, especially 
among the smaller stores, although downtown retail 
establishments report increases in sales in almost 
all instances. Late reports of June show that fur- 
ther decreases were in evidence during the early 
days of that month, with leveling tendencies during 
the closing weeks, and a gradual upward trend 
starting during the early part of July which bears 
evidence of still further improvement with the com- 
ing of the early Fall season. 

Manufacturing and wholesale conditions 
showed a decided change for the better during the 
week, with the best indications for improvement 
noted for some months. Many plants have increased 
their pay rolls, and general employment conditions 
have improved. 


MEMPHIS The cotton situation still is very uncer- 
tain, about half the recent upturn of $5 a bale hav- 
ing been lost, and demand is without improvement. 
Business generally awaits some indication of what 
prices the new crop will bring, but much depends 
on how the crop turns out, the most crucial period 
being just ahead. Provision has been made for near- 
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ly $10,000,000 of levee and river improvement con- 
struction in this district, which will give employ- 
ment to several thousand 


NEWARK There is a fair demand at retail for wear- 
ing apparel suitable for seashore and outing use. 
Sales have improved somewhat in light-weight ap- 
parel for men, notably in cotton and linen suits. The 
greater activity in textiles continues to center in 
Summer apparel for women. Furniture, household 
goods and floor coverings are unusually quiet. 

Manufacturers of machinery and kindred 
lines find demand somewhat better. Manufacturers 
of paints and varnish have received more orders in 
recent weeks, but no improvement has been noted by 
manufacturers of metal novelties and advertising 
specialties. 


PHILADELPHIA Sentiment in local trade circles is 
distinctly more optimistic than it has been for a long 
time. Seasonal recessions have not been so marked 
as would be expected, considering general con- 
ditions, and in many lines inquiries give hope that 
the present policy of buying only for immediate 
needs may be replaced by commitments covering 
more distant requirements. 

In the general dry goods trade, unit volume of 
sales is about on a par with the record of last year, 
but the amount of money received naturally has been 
less, due to the drop in prices. In the wool trade 
there has been a vast improvement in the outlook, 
and mills are receiving more inquiries than for a 
number of weeks. 


PITTSBURGH There has been considerable activity 
in Summer merchandise, with special sales featuring 
low prices contributing chiefly to the volume. Al- 
though the shoe trade is quiet, there has been some 
improvement in the leather market, with hide quo- 
tations advancing. In the furniture trade, prepa- 
rations are being made for the August sales. 


ROCHESTER Business in this district is showing an 
improvement in average daily checks cashed, build- 
ing permits issued, passenger car sales, business 
electricity sales, and freight car loadings. These 
favorable trends are making outlook more hopeful, 
and it is believed that a continued stiffening in com- 
modity prices during July and August will improve 
the purchasing power of the farmer. 


ST. LOUIS Improvement in general business con- 
ditions is believed to be well under way, although 
some time must elapse before a definite trend is 
noted. Reports are more encouraging and satisfac- 
tion is expressed by a majority of those consulted. 
Information from the soft-coal mining districts in 
Illinois is promising, and with the resumption of 
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mine operations thousands of unemployed will be 
put to work. Further improvement in the market 
price of livestock is reflected in orders from 
merchants in the rural districts. 

Jobbers and manufacturers of textiles are 
moving a representative amount of merchandise, 
with reports from salesmen now in the field indi- 
cating a fair increase in Fall business. Building 
materials are moving in small volume, but the future 
in this line is considered promising. Paper houses 
and the paper box industry indicate some improve- 
ment over the previous week, but sales remain con- 
siderably below normal. Some activity is noted in 
the flour milling industry, where orders are reported 
more numerous. 


SAN FRANCISCO The past week has brought to 
light a number of favorable trends, which indicate 
that business is slowly entering into a new phase 
which will eventually lead to a general upturn. De- 
partment stores are reporting a reasonable amount 
of business for this time of the year, and distribu- 
tion of groceries and foodstuffs is being maintained 
at a steady level. Used cars have been selling well, 
but demand for new automobiles has been light. 
The unemployment situation has been somewhat 
ameliorated, as more manufacturers are starting on 
their Fall orders. 


TOLEDO Department stores are reporting Mid- 
summer sales at fair levels, but these are being main- 
tained by severe cuts in prices, and with the profit 
margin continuously narrowed. A slight upward 
turn has appeared in the distribution of road-build- 
ing materials and supplies for public works. 
Manufacturing carries on fairly well, with a 
slight increase in automotive equipment parts and 
in the metal stampings divisions. Employment in 
industrial plants, using a total of several thousand 
persons, has been increased about three-fourths of 
one per cent over the total of the week previous. 


TWIN CITIES (St. Paul-Minneapolis) The demand for 
supplies, caused by the early harvest, is shortening 
the usual Summer lull in business, and the general 
sentiment in regard to trade later in the year con- 
tinues to improve. At wholesale, foodstuffs, gen- 
eral merchandise and hardware are in good demand. 
Retail trade is most active outside of the larger 
cities, although tourists’ requirements are stimu- 
lating demand, to some extent. 

In some sections of the district, the early 
crops have been gathered and there is reported a 
good quality and a fair yield. Recent rains have 
helped the late crops and pastures. Flour orders 
are of quite satisfactory volume, and defaults on 
old contracts are at a minimum. 








The general strength of commodity prices, 
which rose so abruptly during the third week in 
July, has continued to the end of the month. Ad- 
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vances for the current week stand at 23 in Dun’s list 
of wholesale commodity quotations, which is nearly 
twice the number recorded for the opening week of 





















































































Net This Last Last Net This Last Last 
Ghange Week Week Year Change Week Week Year 
00 FAS P lain Red Gum, 76.00 76.00 81.50 
FOODSTUFFS 4/4” owe eeeeee DOF M ft. 64.00 64.00 82.00 
BEANS: Pea, choice. ....100 Ibs 2.50 2.50 4.50 FAS Ash 4/4" ci, ts 
Red kidney, choice...... “ 2.00 2.00 6.50 ees eer ak ao ae 78.00 78.00 105.00 
White kiduey, choice... 435 435 6. pot Beech, ‘N ‘Noli Conhinon, eae ae 
COFFEE: No. ouseinaill . 8 : . . ; 
* WBates Mo. 42222." +% 10% 10% 9 rag Birch, Red 4/4°.. fy eet yo ie 9 5 
Cypress, nae 70.00 70.00 82.50 
DAIRY: FAS Chestaut aa: owe ; : 
Butter, creamery, extra......1b 18% 18% 25 No. 1 Com. hogany, 65.0 65.00 75.00 
Cheese, N. Y., CJ oc ccccee 18 18 14 (African), 4/4”..... “ “ “ 140.00 140.00 165.00 
Eggs, nearby, fancy....... doz+1 25 24 31% FAS H, Maple, 4/4”... “ “ “ 65.00 65.00 84.00 
Fresh, gathered, extra firsts. “ +14 20% 20 21 Canada, Servet. a cents 88 pee 27.00 27.00 31.00 
DRIED FRUITS: ne, ge 
fancy... Ib 8% 8% 10% a 2 ee ie 0 36.00 36.00 42.00 
riteeeeseeee -% B| B a4 Yellow Pine, 8xi2”....“ “ “ 39.00 39.00 58.00 
c . 11 y 11 y, 11 Bovgite ie, Wate 57.00 57.00 76.00 
en 3 pe ees we Ge 
eee ae Qo Gy ay bxae” 18 feet”. ae 17.50 17.50 22.50 
“42 “a = 8 en a wo 54.00 54.00 71.00 
FLOUR: Spri ne oe “199 3 3.90 3.90 4.05 North. Carolina’ Pine 
Winter, Soft agate bil nm 3.00 3.00 3.05 Roofers, 18/16x6”... “ “ “ 21.50 21.50 24.25 
Fancy ‘Minn, Family...“ 4.90 4.90 5.60“ NAVAL STORES: Pitch..... .bbl 3.25 3.25 5.50 
GRAIN: oven No. 2 R......bu+2 Fig 60 57% 64 “ We: 2S PAPO REPO RS 3.25 3.25 4.35 
Corn, S , PMI oscccccc +% 47% 46 70 Tar, kiln burned. AR 3 9.00 9.00 10.00 
Gate, Re. 3 white. Se ee : re 38 28 = Turpentine, carlots........ gal—% 40% 40% 36% 
0. eee r 
aaa we oS a¢ oO 56% | PAINTS: Litharge, com’ Am Ib 12 12 13% 
a. i Noaveecassccule be—3 5 90° 1.20 wpe tae gs a A as” ist 
HOPS: Pacific, Pr. B1.....026 19 19 22 i # ar gagaataiiiyas 6 6 13% 
MOLASSES AND SYRUP: ne, MGUBUIOIR: «6:0.6:0.010:0-s:aie00. 
‘i 7. me s.. patel Onteeiale ste - 9 9% 9 
1 ere 
aa an en of 32 apvancxs 6, DuouiN’ i 
PEAS: Yellow split, dom. 100 lbs 5.00 5.00 4.00 
PROVISIONS, Chicago : HIDES AND LEATHER 
Beef Steers, best fat....100 Ibs seg 9.25 9.00 8.50 
Hogs, 220-250 Ib. w'ts... “ 4.80 4.70 6.70 HIDES, Chicago: ” 
rd, a. z.u ew... * ® 38 5.60 5.45 8.30 Packer, No. 1 native........ -Ib 3% 30 12 
Pork, mess......... .bbI—1.00 20.25 21.25 21.75 Mo, 1 TOERS...+.0c.ceseseees HY 5 5% 12 
Lambe, t best fat, natives. 100 Ibs +25 6.75 6.50 8.50 Colorado ....-+.-seeseeeees | 5 5 11% 
Short’ rit CWeS... 2.20. 2.00 2.00 8.50 Cows, heavy native......... ° 5 5 11% 
hor’ ribs sides l’se.... “ ‘ +25 6.50 6.25 8.50 Branded COWS .....sseeeeee ” 5 5 11 
Bacon, N. Y., 140 down...... Ib sy, gy, 11 No. 1 buff hides.......20000% F% a 3% 8% 
Hams, N. Y.. 18-20 lb....... “ 10% 10 18 No. 1 extremes............." 4% 4% 10 
Tallow, N. ¥., sp. loose.....“ +% 2 2 3 No. “ angennnes Soe 8% 8 3% 
RICE, Dom. Long grain, Fancy ly 2% 2% 8 NE Se 3% «BM «18% 
Foreign, Japan, taney. 2.220. et "Dnion backs, t Ib ay ae: 
SPICES: Mace, Banda No. 1...1Ib 36 36 52 pak pas: The A RR 2 26 39 
> Zansis or pi Gees 2s = i. No. 2 butt bends........... _ 36 36 54 
Ginger, Cochin..... beaies 4 4 8% ADVANCES 8; DECLINES 0. 
Pepper, Lampong, black. “ae v5 10 10 12% 
“ Mombasa, red. : : aie 7 17 30 TEXTILES 
SUGAR: Cent, 96°.......100 lbs 3.10 3.10 3.55 4 5 
Fine gran., in bbis...... “  “ is ae Ue, Se Om... shti«B 
ee Formosa, standard......lb 4 od 3 COTTON GOODS: 
perveepcaes ..yd — 4 4 6 
Japan,’ basket” fared vee 10 0 12 ae aewtaae > ata. ili Pr tone” te 
Congou, standard........... “ 7% 7% 12 Bleached sheetings, stand... “ 9 9 3 
VEGETABLES: Cabbage (nearby) Medium ..... A 6 6% 10 
bskt. —25 15 1.00 50 Brown sheetings, D Mhiscaes ae 3 4 
Onions iiersey). Yel... bskt —15 1.00 = 1.15 65 Standard dali wcaeeseeeeee n 5 5 cf 
Soae” ae a.’ ve acto 180-1 b. — 23° eo ae Brown “mon 4 retard aeaee | % ; é an 
Pp 7 u baga. ee J a taple eoeesees ; 
ADVANCES 14; DECLINES 9. an ene 3 8% in sieth.. ; ‘gee 18% 18% 21 
BUILDING MATERIALS HEMP: Midway, Fair Current..Ib + % 3% 3% 5% 
JUTE: fist marks............“ 2% 2% 3% 
Brick, N. Y., delivered....1000 9.50 9.50 10.50 
Portland Cement, N. Y., Trk. —— Fi 
iwods, delivered. .........bbl 1.66 166 1.66 eres 55 55 15 
=e, carloads........ “ 1.85 1.85 1.85 4 150 40 85 85 1.60 
Phila Eastern ‘spruce, os ” > = reo rd a Viscose Process. b Cellulose 
Lime, hyd., masons i. ¥.. ton 12:00 12.00 13.00 pre 
Shingles, Cyp., Pr. Wo, 4 1...1000 8.25 8.25 10.00 SILK: Italian Ex. Clas. (Yel.) 1b 1.77 1577 2.42 
Red Cedar, Clear, Rail.... “ 3.00 3.00 8.51 Japan, Extra Crack.........“% +5 1.28 1.23 2.60 
LUMBER: were Beeee: 4 
White Pine, No. 1 Barn, erage quot. POT eer, 23.18 238.18 39.60 
1x4”... .. e000... DOF M fe. 51.00 51.00 54.50 Ohio & A he. wae: 
FAS Qgarte Wh. Delaine Unwashed..........“ 14 14 25 
DG twiseceses — & © 124.00 124.00 154.00 Half-Blood Com BNR S 6 s5%.c0a6 15 15 24 
FAS Plain Wh. Half-Blood Clothing........“ 12 12 20 
1 ate 105.00 105.00 115.00 Common and Braid.........“ 11 BL 16 
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WHOLESALE COMMODITY PRICES 


the month, while the 20 declines, with the exception to be outstanding in the number of increases re- 
of two weeks ago, represent the lowest point touched corded, provisions, dairy products and some of the 
in twenty weeks. The foodstuffs group continues grains contributing heavily to the advances. 





Last Net This Last Last 


Net This Last 
Change Week Week Year 


Change Week Week Year 



































Mich., and N. Y. Fleeces: Sarsaparilla. Honduras....... Ib 42 42 42 
Delaine Unwashed...... bic o.ecle 12 12 23 Soda ash, 58% light..... 100 lbs 1.05 1.05 1.15 
Half-Blood Combing........ 3s 13 13 22 Boda Wemmeste oan. ccc cccecses Ib 40 40 

ona a, eeceeree 11% 11% 20 ADVANCES 0; DECLINES 3. 

s., Mo., and N. E.: 
oss onarevisexs. & 12 12 20 METALS 
Quarter-Blood .......s+ee0- 12 12 20 

Southern Fleeces: ‘B4 14. I 
Ordinary Mediums..........“ 12 12 19 4 ne: = yo : + a 46.38 17-38 

Si bod Unwa Sead reeset “ 16 16 25 Bee as the Cine - apa - 13.82 13:82 1869 

00 . " ou neinna 5 .82 .82 4 
Quarter-Blood Combing. .:... “ 15 15 24 Billets, rerolling, Pittsburgh. “ 26.00 26.00 29.00 

Texas, Scoured Basis: Forging, Pittsburgh........ “ 33.00 33.00 35.00 

Fine, 12 months...........- “ 35 35 58 Wire rods, by. at mill. A PR: 37.00 37.00 35.00 
“ 2 5 rails, h . 3. \ le 
Fine, 8 months............. 29 9 0 & = = 100 he 7 - ¢ C~ a 4 

California, Scoured Basis: _ rs, Chicago. ..... ~ 7 : 5 
North “ 30 30 51 Steel bars, Pitts urgh.. 1.60 1.60 1.60 
Beathoen ee 30 30 46 Tank plates, Pittsburgh... as in : 2.60 1.08 1.60 

BERGE eweee ceeibes apes, Pittsburgh..... : } ; 

Oregon Soogres Basis: Sheets, black No. 4 Pitts- 

Fine & F. M. Staple......... 34 34 60 WE ee at are “om 220 220 2.40 
Valley No. “Ay Ho ee ag 31 31 52 Wire. atte. — me > 1.95 1.95 1.80 
re, galvaniz 

a ee... « 35 35 61 Pittsburgh '........... “om 2.60 2.60 2.55 
Half-Blood Combing ........ “ 33 33 55 Galv. Sheets No. 24, Pitts- 

Fine Clothing..........0... “ 28 28 53 an sh sce aaplases = 5=89 ” to 2.85 2.85 2.90 
‘oke, Connellsville, oven.....ton 

fy ; ae tees sete eens Fi Br = z Furnace, prompt ship...... 2.00 2.00 2.40 

uae Gee. IL 25 25 43 PR tc ee my A OS Ib oem aa% 38 
eee ceececccs uminum, on lots)... . a 2 

California AA.......... reeee* 39 39 65 Antimony, Ordinary... .-<. +:  eogite a 

WOOLEN GOODS: Soper, pret Midcccevdee pe He, 5% 7 
Standard Cheviot, 14-oz......yd 85 85 =: 1.80 Zine, N weeees set eeeeeereee B 2% 2% 4 
BONN, 1-08.00. . 2s ccccceee® 1.05 105 1.65 Le we | eetes seeee >, +, a, 
BE MB recs cccencencce ™ 1.22% 1.22% 1.85 Tin p oer - 20% 0% _24% 
REE FO MES ic cciccssccceune 1.57 1.57% 2.28 Tinplate, Pittsburgh, 100-ib ‘box 4.75 75 5.00 
Fancy cassimere, 13-0z...... “ 1.40 1.40 1.82% ADVANCES 0; DECLINES 1. 

Broadcloth, 54-in........ = 2.25 2.25 2.80 
ADVANCES 2; DECLINES. 4. MISCELLANEOUS 
DRUGS AND CHEMICALS oe Sao. Mines.........ton 
Navy Standard...... deeu oo 1.75 1.75 2.15 
cetanilid a. DERG cccen's 36 36 36 6 = 

ie. ee 100 ibe 2.60 2.60 2.60 A Volatile, Steam. ou 1250 125 = (1.25 

ri A eccccee 17 17 17 An hracite, Company : “ 6.65 6.65 7.60 

tric, domestic seis pote ot Re 37% 37% 37% — tee e eee cece eeeeeee oa6 +3 or 

urlatic, 18’....... ++ -100' ibs 1.005 1. 1.00 Ne “ 640 640 735 
MS Micka rcecness 7 = 6.50 6.50 6.50 ~ tala web ’ ‘85 2OBBD 
Oxalic, MOE oc cc cces 10% 10% 10% POR wcccccccccccccccccccs 4.85 4.85 5.3 
Sulphuric, 60’... ...... 100° ibe 55 55 55 SRIISTES-Dh-heenate ~ ‘ P 8% 

Tartaric c ail ‘ lb 23 23 31% otash ends. ceccccce™ 

Fluor Spar. acid, 98%......ton 38.50 38.50 38.50 Cochineal, silver.........+..' 46 46 52 

Alcohol, 196, proof U.8.P......gal 287 «628% 0 DBF Cutch, Hangoon............ “ 9% 9% 190 

ee we 44 44 44 Gambler, “Plantation. <0.1111 5 san 1s 125 
* 5.... “% 31 31 22 ndigo, Madras......... = 25 ; 
Alum, fen natu ae Sap = PERG Re lb 235° 235° 3.25 Prussiate potash, yellow..... 18% 18% 18% 
Ammonia, anhydrous. wseceeee 19% 13% 184 FERTILIZERS: 
senic, SSA ree 

Balsam, Copalba, ‘8. A.02..°2 18 818 20 = cb% bone, phosphate 

vir Canada.........++++++gal 8.50 8.50 10.00 s 25.00 25.00 25.00 
m7 2'90 2'90 1.50 Chicago F see eeeeeee COD 35 3715 87.15 

Bicarbonate ‘sas Am... 100 Ibs 254 2:54 2.64 Murlate Potash, OD + + ae a — eh) oe 

rere 2.00 2.00 2.00 yo og —— ie fo bo T80 

Borax, crystal, in’ bbi...""....1b 2% 3% 3%  galshate setuak ba. 66%... an 47.50 47.50 48.25 

Brimstone, crude domestic. . .ton 18.00 18.00 18.00 

Calomel, American...........1b 1.35 1.35 1.82 OILS: Cocoanut, Spot, N.Y... .1 356 3% 4% 

Cam hor, slabs..... ee ee 40 40 53 China Wood, bbls " gage ge 5% 6 7% 

Castile aree, — Re ane e ease 15.00 15.00 15.00 Cod, Newfound fend. Satine occln 21 21 40 

Castor ES veeace eee 9 10% Corn, crude, Mill........ scoone 3% 3% 6 

Caustic Ont Ho |. 100 lbs 2.25 2.25 2.25 Cottonseed, spot. audd¢esoeen oe 4 3% 6 

Chlorate potash........ eae 8 8 8 Lard, Extra WOE Bhs cece ” 6% 6% 8 

Chloroform, U.S.P.. ueeeee” 25 25 25 Linseed, city raw, carlots....‘ —% 5% 5% 8 

Socaine, Hydrochloride. TR 8.50 8.50 8.50 Neatsfoot, errr rere 8 9% 
Cream Tartar, domestic......lb 17 17 23% Rosin, first run....-.------ 41 41 50 

Epsom: Salts......... ---100 Ibs 2.25 A 2. Soya-Bean, tank, cars, "M. W... Th 2% 2% 6 

Formaldehyde aeaecinbnida aa ioe 6 6 6 Petroleum, Pa., cr., at well. .bb! 1.79% 1.79% 1.15 

Glycerine, C. P. in drums....“ —% 9 10 12% Kerosene, wagon, delivery. : -gal 17 17 17 

Gum-Arabic, Amber.......... “ 5% 5 9 Gas’e auto in ye st. bbls... 11 11 18% 

se. Sumatra..... teres S 21 21 29 Wax, ref. 125 Se | 2% 2% 3% 

} = ng Sy pate eae lata 4 +4 33 Ss RAPER: malin pace ais 53.00 53.00 57.00 

Tragacanth, Ale ‘po “Ist. “ 85 85 1.35 pO DO eee 5 5 5% 

a waa is i8 ‘i8 Writing, te tub-sized.......... “ 4 4} 10 

Powdered o-oo eso voeeeceeee 38 8888 No, Bratt. ett “sO ' : 4 4% 1% 

Menthol, Japan. cases, Me 2.35 2.35 3.30 uip: te, Domestic. “bl. -100 Ibs 2.10 2.10 2.25 

Morphine, Sulp., bulk......- -0% 7.95 7.95 7.95 Old Paper No. 1 Mix... a 15 13 20 

Nitrate Silver, crystals... 21% 21 22% PLATINUM ..........44....08 37.50 87.50 38.00 

mica, 

Opium, jobbins lots..... : 12.00 12.00 12.00 RUBBER: Up-River, fine......lb + 5% +s, Hie 
uicksiiver, 75-lb. fi P 4 51.00 54.00 103.00 Plan, 1st Latex, crude......“ + 3% 3 6 

Quinine, . tin ‘ 40 40 40 ADVANCES 4; DECLINES 2. 

Rochelle Salts oy? 15 15 19 

Sal ammoniac, lump, imp. 10% 10% 10% TOTAL ADVANCES........ 23 33 12 

Sal soda, American...... 100 Ibs 90 90 90 TOTAL DECL 

Saltpetre, crystals... .. es i ™% ™% 1% re 20 24 37 
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WEEK'S FAILURES 





RECEDE 


Although commercial failures in the United 
States numbered 14 less than last week, they con- 
tinue to maintain a high trend for this period. The 
total number for the third week of July, as shown 
by the record of R. G. Dun & Co., was 636, against 
650 the preceding week and 469 in the corresponding 
week of last year. In contrast to those of the same 
week of 1931, an increase of 35.6 per cent is shown. 

More insolvencies in the Southern States were 
reported this week, in comparison with the record 
of last week, but a falling off was noted in the 
Eastern, Western and Pacific Coast States. 

All geographical sections are higher this week 
than for the same period of last year, particularly in 
the Eastern and Southern States. The Pacific Coast 
States this week are only 0.4 per cent above the 
total of last year. Of this week’s failures in the 
United States 430 had liabilities of $5,000 or more 
in each instance, against 452 last week, and 287 last 
year. The number for $5,000 and over for the week 
is 49.8 per cent in excess of the corresponding week 
of 1931. 

Insolvencies in the Dominion of Canada for 
the past week, as reported by R. G. Dun & Co., 
numbered 73, against 52 the preceding week, and 
34 last year. 


Week . Week Week Week 
July 21,1932 July 14,1932 July 7,1932 July 23, 1931 
SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
OS ee 202 261 194 270 145 204 112 173 
South 95 157 83 130 57 94 65 115 
West 101 151 131 177 94 135 79 116 
Pacific 32 67 44 73 31 65 31 65 
i Mie. APR 430 636 452 650 327 498 287 469 
Canada 33 73 27 52 24 40 15 34 
Dun’s Insolvency 


INSOLVENCY INDEX ts te dlaligel 
coast mewna 
CONTINUES UPWARD higher for the third 


week of July. The Index now stands at 157.8 
against 156.8 last week and 112.3 in the same week 
of 1931. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 business firms in the United States: 


‘ 


5-Year Average 7—Monthly—, 
1925-29 Ratio 1922-21 1921-20 


7———Monthly___,, 
1932-31 1931-30 1930-29 


July to date....... 157.8 112.3 113.5 95.7 109.7 110.4 93.6 
DRED: ciccccnnvccces 155.2 112.4 114.4 100.8 115.6 105.4 82.7 
MAY cc cccovcigeee 162.0 131.7 119.9 104.5 119.8 124.4 88.5 
Pe errs 158.0 134.1 125.6 107.4 123.0 137.3 93.8 
PERPOR n vive sececes 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
February ......... 165.9 169.0 146.7 128.2 147.0 168.7 123.4 
January .......... 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
December ........ 158.8 140.7 114.7 112.0 128.3 159.6 114.0 
November ........ 141.2 127.0 1061.1 107.1 122.8 132.8 112.3 
October .......... 134.4 117.0 100.0 99.2 113.8 109.8 107.3 
September ........ 114.0 112.9 90.2 87.2 100.0 94.5 98.7 
BANE vivcctsieess 111.3 105.7 92.1 90.9 104.2 93.4 96.5 
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The current figure is high, being 45.5 points 
above that of the corresponding period of 1931. 
Comparing the Index of July, 1931 and 1930, a de- 
crease of 1.2 points is shown. In 1922, when busi- 
ness conditions were very much comparable to the 
present unsettlement, the Insolvency Index for July 
was 5.0 points in excess of that of June, whereas 
this year the Index to date is only 2.6 points higher. 


Lowen Teno Inf} Setloents shou te 
BANK CLEARINGS : 

are considerably lower. 
The total this week at all leading cities in the United 
States, as reported to Dun’s Review, of $3,545,587,000 
shows a decrease of 40.5 per cent, in comparison with 
that of the same period of 1931. Clearings at New 
York of $2,218,137,000 are 44.0 per cent below those 
of last year, while at outside centers the total was 
$1,327,450,000 and shows a loss of 34.3 per cent. The 
decrease in the total from the figures for last week 
amounts to about $650,000,000, while comparison of 
the two corresponding weeks of last year reveals a 
decline of $1,260,000,000. 

Substantial decreases appear at Boston, Chi- 
cago, Pittsburgh, Detroit, Buffalo and San Fran- 
cisco, while some improvement is noted at Cincin- 
nati, Minneapolis and a few of the Southern cities. 

Clearings at leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily figures for 
the year to date: 








Week Week Per 
July 27, 1932 July 29, 1931 Cent 
BE eC eI Be $181,000,000 $351,200,000 —48.5 
Ne eee errr ee 240,000,000 350,000,000 —31.4 
CED. Wahid eceeeesensa sens 48,200,000 65,140,000 —26.0 
PIIIOTEN ovis csc ccneccssesiens 67,928,000 117,993,006 —42.4 
BE ce ccke cweseccecncecevse 20,500,000 32,600,000 —37.1 
ND Vie. censss'tdeieseceees 169,600,000 296,200,000 —42.7 
RE Pere ee ree 61,000,000 110,060,000 —44.5 
CN vc ieececieveescereses 68,607,000 95,590,600 —22.2 
ee a ree 43,158,000 53,271,000 —19.0 
SE ates bed adnngs se eeanee 47,900,000 72,800,000 —34.2 
NE AREF i ceerencientecscces 60,219,000 83,153,000 —27.6 
NR Nn 4.5 ven 5:05 cdlesisionsmows 19,577,000 29,206,000 —33.0 
PEON iste. cies cei cieces s.030% 43,976,000 53,071,000 —17.1 
SEE diwiencceasaccesvedes 19,944,000 29,991,000 —33.5 
AE ee eer 22,300,000 30,000,000 —25.7 
a AS eee pe ae 14,737,000 19,858,000 —25.8 
pT ee er ie ie 20,089,000 27,862,000 —27.9 
ee ee 20,175,000 27,382,000 —26.3 
NR PRN a 60 50.0 68 5.0 5.548 00-0 122,400,000 122,400,000 —38.1 
RINE 0 stale eis 0's 0:54:46 sigls-<'oares 15,482,000 24,093,000 —35.7 
ID fo wc Biateas0 5 0 /ba ek ow 0.64; 6;0 ae 20,658,000 27,571,000 —25.1 
PT  tcthee hes ckbennn wens $1,327,450,000 $2,019,381,000 —34.3 
a A ere re 2,218,137,000 3,943,563,000 —44.0 
EME <oa0'6 56 2 aise oleae sie $3,545,587,000  $5,962,944,000 —40.5 
Average Daily: 
SUF 60 GAH. oc cccvccccoscscece $719,627,000 $1,247,760,000 —42.3 
GUD oc etccbicccosncenescesscecs 758,656,000 1,403,807,000 —46.0 
Bs 6b.6s 6 PERO Se enceveccsdodees 745,655,000 1,410,616,000 —47.8 
WY = 6-6 6005 4 0a. d-c:s.asiy bio 40o-vle ses 794,652,000 1,457,562,00G6 —45.5 
AR eer 923,396,000 1,404,312,000 —35.9 
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JUNE INSOLVENCIES 
BY TRADE GROUPS 


Failures for June, published by R. G. Dun & 
Co., in the form which is used by the government, 
make a favorable showing for the different indus- 
trial divisions. 

In the manufacturing class, there are just two 
increases in number for the month—in the groups 
embracing petroleum and coal and stone, clay and 
glass. The liabilities for these insolvencies are pro- 
portionately higher. The money involved in miscel- 
laneous failures, non-ferrous metals, rubber goods, 
and textiles was somewhat in excess of last month’s 
totals, though the number decreased in all of these 
divisions. The monetary advances are well offset, 
however, by declines in the other manufacturing 
branches and the final total is more than $4,000,000 
under that of May. 


FAILURES BY DIVISIONS OF INDUSTRY—JUNE, 1932 




















MANUFACTURING --Number—~ -————Liabilitiee————, 

June May June May 
gucouene and Drugs 19 28 By en $523,728 
Meecanag os evenads ca 2 67 1,052,025 1,459,829 
Forest Products aes 84 84 5,463,441 10, 034, 766 
Iron and Steel........-+.e++- 73 75 2,638,499 2/359 
Leather and Shoes........... 23 25 494,340 i 336, 864 
Machinery ..cccccccccccccccs 20 24 985,364 1,667,530 
Miscellaneous ......--e+e+ee. 73 102 3,199,284 2,553,574 
Non-Ferrous Metals........... 31 31 1,575,951 1,027,648 

Paper and Paper Products.... 4 6 900 

Petroleum and Coal.......... 10 5 2,200,512 953,831 
Printing and Publishing....... 35 d4 1,066,447 1,554,701 
WUnBEP Goods... cose ccc ccccese 2 36,339 30,817 
Stone, Clay and Glass........ 28 16 680,652 294,814 
DT Rt Rs Ra 127 3=147 5,550,509 4,335, 368 

Transportation Equipment..... 23 16 279,401 1,435,922 

—— es 
Total Manufacturing........ 614 672 $25,636,083 $30,077,036 
TRADING 
(Wholesale and Retail) 

Books and Periodicals........ 9 15 $52,141 $260,321 
caeaeeate and Drugs........- 160 117 1,887,133 1,423,583 
oS err > S21 568 7,742,083 6,063,328 
Forest Preducts.... 1120-135 3,592,051 3,689,481 
General Stores..... 104 134 1,649,123 2,198,347 
SS err 11 30 87,588 1,964,086 
Irom and Steel.......ccccces 75 82 1,866,058 1,443,332 
Leather and Shoes........... 78 87 1,240,284 761,218 
De: Mee eee 27 34 811,632 554,027 
Miscellaneous ...-..-++eeeeee 142 = 155 2,538,182 2,791,308 
Non-Ferrous Metals..... Oe 78 74 2,689,013 1,741,831 
Paper and Paper Produ 15 1 260,997 135,269 
Petroleum and Coal..... ae 42 50 652,843 1,819,968 
Rubber Goods.......-ccscccess 9 1 51,560 119,175 
Stone, Clay and Glass........ 7 251,666 75,598 
A Se et eee 419 455 7,739,699 8,988,548 
101 74 3,421,668 1,556,865 


‘Transportation Equipment..... 
Total Trading........ssee- 1,910 1,987 
OTHER COMMERCIAL 





$36,833,721 $35,586,225 











Chemicals and Drugs....-.-.-- 1 |) roo Te 
DU vec cecacvevcocecveswee 4 2 60,200 $73,863 
Forest Products..........++.. 1 1 = 15,900 
Leather and Shoes.........-- 1 se ee Nevdasana 
Other Commercial............ 138 106 13,781, B14 15,711,611 
Stone, Clay and Giass........ 1 ag 26, SERA AR Pay 
TOI vines esescses voesese 1 1 125,000 9,330 
Transportation Equipment..... 17 19 406,276 2,289,562 
Total Other Commercial..... 164 129 $14,461,648 $18,160,266 
2,688 2,788 $76,931,452 $83,763,521 


Grand Total........seseeee 2 


There are four numerical increases in the 
wholesale and retail groupings, but substantial re- 
ductions in thirteen remaining divisions counter- 
balance these and the total is seventy-seven below 
May’s average for the group. The liabilities are 
somewhat greater, due to advances in nine of the 
seventeen lines of business. 

Among agents, brokers, etc., there is a greater 
number of defaults in the “other commercial” class, 
which brings the total 35 above the 129 of last 
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month. The money involved in the insolvencies 
listed as forest products, leather and shoes, stone, 
clay and glass, and textiles, exceeded the amounts 
of last month, but there was a decided falling off 
in “other commercial” failures and in transportation 
equipment lines, which caused an aggregate decline 
of $3,638,618 for the entire classification. 


ANALYSIS OF FAILURES Commercial insol- 


BY RESERVE DISTRICTS vencies for June, 
when segregated by 


Federal Reserve Districts, reveal higher totals in 
nine of the twelve districts. The Sixth (Atlanta) 
District shows a decrease, also the Eighth (St. 
Louis) and the Twelfth (San Francisco). The 
Second (New York) District is 47.3 per cent in ex- 
cess of last June. 


FAILURES BY FEDERAL RESERVE DISTRICTS—JUNE 
Compiled by R. G. Dun & Co. 











o—— Number - Liabiliti — 
Districts 1932 1931 1930 1932 1931 

Boston (1) 296 199 210 $6,222,924 $2,699,608 
New York (2 545 370 407 20,377,748 7,049, po 

Philadelphia (3) 130 86 101 4,652,221 2,337.3 
Cleveland (4) 296 138 163 7,895,147 19, 068, 736 
Richmond (5) 179 112 135 6,996,072 2,393,591 
Atlanta (6) 124 135 145 2,185,441 3:013,825 
Chicago (7) 390 327 290 13, 498,477 8,950,196 
St. Louis (8) 132 133 104 1,987,322 2,615,417 
Minneapolis 46 60 738,1 "702 
Kansas Cit, 108 83 130 3,237,825 2,502,400 
Dallas (11 112 61 62 2,283,041 1,522,700 
San Francisco (12) 289 303 219 6,857,068 7,236,746 
United States ........ 2,688 1,993 2,026 $76,931,452 $51,655,648 





Wheat prices were on the upgrade for three 
successive days this week, with a broadening in 
speculative interest. Leading commission houses 
reported buying had been more general than for 
months. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Fri. Mon. Tues. Wed 
WHEAT: jay? 21 July 22 yas 23 July 25 July 26 July 27 
Sale oe xe asec hain 45 464 46% 45% 47% 50 
Mee oo tes 47% 48% 47% 49% 51% 
SR aaa ia 7 *50% bit 51% 51 52%, 543, 
COB: 
MME dircet vind iiekade'ss 30 31% 381% 381 30 32 
ewe alt aemaatan e 31 be gam O2KOCOIBo 
Week toca 31% 32% 33 32% 382% 83% 
OTS 
PMNS oles ss pa wkee 16% 16% 16 16% 16 17 
hos Ea apeieeia deen 17% 17% ie ime ites” 
Hees. oe ee 20% 20% 20% 20% 20% 20% 
oR XE 
MP eniss doth eiaveens 28% 28% 28% 28% 29 31% 
SM So cee cae 30% 3014 30% 30% 318 33% 
He os 38% 33% 34% 34 35 371, 
*New 


The grain movement each day is given in the 
following table, with the week’s total, and com- 


parative figures for last year: 


-———— Wheat—___, Flour, Corn 
Western Atlantic Atlantic Western 
Receipts Exports Exports Receipts 

» 595,000 





Wednesday. «<< c-.ccc0es 0 cece 1,882, oes 
WEIS oo oc ces otal e en een 1,519,000 270,000 °...:: 529,000 
BUET nis 5 von cctusedads 2,185,000 180,000 5,006 366,000 
PS A SRI ET RD 2,128,000 317,000 1,000 322,060 
MEE eos. ee ona a 2:585,000 99,000 45,000 539,600 
GEE. Siccaviuvcesqes ced 1,381,000 206,000 4,000 363,000 
lle he a5 Us Sato 11,680,000 1,102,000 55,000 2 
Last va. VERSIE ASE RE SHR 21,243,000 1,619,000 49,000 isis000 
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DRY GOODS MARKETS IMPROVE 


Primary dry goods markets continue to im- 
prove slowly. Sales of wool goods are increasing 
moderately and production is being stepped up 
noticeably. In the silk division, sales of new heavy 
silks are being made more freely and cutters are 
showing more interest in sample lines than for two 
seasons past. In the cotton goods division, sales are 
light, but more widely scattered and for Fall and 
early Spring use. Little change is noted in the 
status of burlap and linen markets, but rayon pro- 
ducers state that business is gaining slowly and 
should continue to show improvement of a more 
marked character in the coming month. 

More frequent reports come into the market 
of cotton mills resuming operations in a moderate 
way after complete or partial shutdowns. Finishers 
are accumulating more orders in moderate volume 
with occasional instances reported of plants doing 
better than 50 per cent capacity. While production 
is still far below normal, the tendency is distinctly 
upward in the more important divisions. 

Retailers are doing little more than placing 
business for immediate sales purposes and have not 
begun, in any noticeable way, to provide for their 
Fall needs. A large majority of them closed their 
books for the first half year this week and buyers 
are expected to show more activity in the coming 
few weeks to make preparations for initial Fall con- 
sumer operations. 

Improvement has continued in the men’s wear 
division on overcoatings and men’s wear suitings 
for Fall. The belated ordering is causing a quick 


SMALL SUITING MILLS en ee 
INCREASE OPERATIONS uction in many 


small mills and in 
some of the larger ones. Women’s wear goods have 
begun to move a little better, especially the more 
staple coatings. The threatened strike in the gar- 
ment trades in New York is not considered of serious 
portent and during the coming month many new 
types of garments will, be shown. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 





Thurs. Fri. Sat. Mon. Tues. Wed. 
July 21 July22 July 23 July 25 July 26 July 27 

October ....... 5.73 5.838 5.74 6.71 5.77 5.90 
December ...... 5.89 5.98 5.89 5.86 5.92 6.06 
January ....... 5.97 6.06 5.97 5.94 5.99 6.14 
err rer 6.10 6.20 6.11 6.08 6.14 6.29 
BT tse econ d 6.24 6.34 6.25 6.24 6.29 6.45 
Wed. Thurs. Fri. Sat. Mon. Tues. 

July 20 July 21 July 22 July 23 July 25 July 26 

New Orleans, cents... 5.65 5.65 5.75 5.60 5.60 5.65 
New York, cents..... 5.80 5.75 5.85 5.75 5.75 5.80 
Savannah, cents...... 5.57 5.54 5.64 5.54 5.51 5.57 
Galveston, cents...... 5.60 5.60 5.70 5.60 5.60 5.65 
Memphis, cents....... 5.25 5.25 5.35 5.25 5.20 5.25 
Norfolk, cents........ 5.67 5.65 5.75 5.65 5.65 5.70 
Augusta, cents....... 5.63 5.56 5.69 5.56 5.56 5.68 
Houston, cents....... 5.55 5.55 5.60 5.50 5.50 5.50 
Little Rock, cents.... 5.17 5.13 5.23 5.13 5.12 5.17 
St. Louis, cents...... 5.35 5.25 5.25 5.25 5.15 5.15 
Dallas, cents......... 5.20 5.20 5.30 5.20 5.15 5.20 








STEEL OUTPUT UNEVEN 


In steel circles, the sentiment is gaining that 
an upturn can be expected, though current opera- 
tions still continue rather spotty and actual increase 
in tonnages has not been pronounced. At some 
points schedules are at a slightly higher rate, with 
average ingot output estimated at 16 to 17 per cent 
in the Pittsburgh district. Public and semipublic 
work in considerable volume is figured as probable, 
and the better outlook with the crude oil industry 
and in some lines of agriculture are encouraging 
factors. 

This year’s canning pack, however, is below 
normal, and tin plate mills have not been able to 
bring rolling schedules beyond the 50 per cent 
average. With sheets, demands from automobile in- 
terests has shown a downward trend, but this has 
been offset by requirements from miscellaneous 
sources, and last month’s average of 23 per cent is 
being approached closely at this time. Makers of 
steel barrels and containers report a more liberal 
buying attitude with some consumers. 

Finished steel quotations are holding, as a 
rule, and there is a trifle better feeling in primary 
steel materials. Consuming plants are low in scrap, 


GENERAL PRICES | and several fair-sized 


HOLDING STEADY transactions lend confi- 
| dence to dealers that a 


general buying movement may develop. Heavy 
melting steel is steadier than for some weeks at 
$8.25 and $8.50, Pittsburgh. Turnover in pig iron 
remains limited, with a nominal market for basic; 
foundry Bessemer and malleable grades are quotable 
at $15, Pittsburgh. Semifinished steel remains 
quiet, values holding at $26, Pittsburgh, on billets 
and sheet bars. 

Structural shapes, plates, and merchant bars 
are quoted $1.60, Pittsburgh; strip steel, $1.45 and 
$1.50 Pittsburgh, for hot rolled; and at $2, Pitts- 
burgh for cold rolled. Cold-finished bars are $1.70, 
base Pittsburgh. Current shipments of nails and 
wire goods still restrict output to within 20 per cent 
of capacity, though regular prices are observed 
quite generally, nails at $1.95 per keg, Pittsburgh, 
and plain wire at $2.20, Pittsburgh. 

Although there was some improvement in the 
structural field, steel ingot output in the Chicago 
district this week sagged to 13 per cent of capacity, 
which makes it off 2 points from the level main- 
tained a week ago. Two of the leading rail mills 
in the district closed, and this was the biggest factor 
in the decline. 

New buying of bars, shapes, and plates was 
about equal to that of a week ago. New structural 
inquiry involves about 3,000 tons, while two jobs, in- 
volving 7,200 tons of steel, are near the awarding 
point. Actual awards of last week totalled around 
700 tons. Sheet production for the Chicago district 
averages 15 per cent. Several sheet mills were 
scheduled to reopen this week on limited schedules. 
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COLLECTION CONDITIONS 


BALTIMORE Local collections are far better than 
they were a month ago, and are not quite so slow 
as they were at this time last year. 


BOSTON Collections have made a less favorable 
showing during the last two weeks, and money is 
coming in slower than for several months. 


BUFFALO Although wholesale collections are some- 
what tardy, retail payments are more prompt. 


CHICAGO There was a marked change for the 
better this week in the general collection status. 


CINCINNATI While collections in nearly all 
branches have shown an improvement, complaints 
of slowness continue numerous. 


CLEVELAND Mercantile collections continue slow, 
with no marked change from the general status 
prevailing during the past few months. 


DALLAS Collections in the millinery trade this year 
have been generally satisfactory, due to the better 
credit-granting methods now employed. 


DENVER Retail collections have improved slightly, 
but the average for all trades is slow. 


DETROIT Although collections continue slow in 
most lines, the average is better than was a week 
ago, particularly in retail lines. 


KANSAS CITY Remittances in many cases are in 
partial payment, and require considerable urging. 


LOS ANGELES Some improvement is noted in col- 
lections, but the average is not better than fair. 
MEMPHIS Local collections are somewhat easier, 
but a marked gain is not expected until the cotton 
crop begins to move. 


NEWARK While collections generally are slow, 
they are less difficult than a month ago. 


PHILADELPHIA While there has been no decided 
improvement, collections are better in many lines, 
and it seems easier to get money in than it was two 
or three weeks ago. 


PITTSBURGH While collections in some lines have 
shown a slight improvement, the general average is 
not better than slow in most trades. 


ST. LOUIS Collections generally are reported more 
prompt by most jobbers and manufacturers, but re- 
tail collections continue slow. 


SAN FRANCISCO Collections have been improving 
steadily during the last three weeks. 


TOLEDO Although considerable urging is needed 
in many cases, most of the old accounts are being 
cleaned up, and current collections have improved. 


TWIN CITIES (St. Paul-Minneapolis) Wholesalers and 
retailers report general collections fair to slow, 
with little change from last week’s showing. 


JULY 30, 1932 





LEATHER PRICES HIGHER 


Leather markets, in a general way, have been 
firmer. The extent of this is not so easily gauged. 
Lists have been increased, but some reports from 
sole leather tanners have been to the effect that the 
strengthening was more a result of the cessation of 
granting of reductions than in actual increases se- 
cured. The strongest end of the sole leather market 
remains naturally on offal, owing to so many soles 
being cut from bellies and shoulders for very low- 
priced shoes. Both bellies and shoulders are up 
2c. a pound from some low rates that were made 
early in June. As a general thing, the demand for 
bends is much better for factory stock than finders’ 
bends. 

There has been a better sentiment in various 
lines of upper leathers and a firmer market. Most 
buyers seem to figure that prices are not likely to 
react lower. Advances asked are more definitely 
named, and there is a stronger disposition on the 
part of tanners to hold for increased rates. Side 
upper is held firmly at least 1c. higher. 

After the activity of several weeks past in 
domestic packer hides, with steadily advancing 
prices, there was a hesitancy the latter end of last 


FIRM UNDERTONE week in following the 
IN HIDE MARKET market farther upward. 


However, a firm under- 
tone rules, with no indications of any reactionary 
tendency apparent. Bids have been in the market 
as last selling figures, and for certain selections 
packers are inclined to talk slightly higher prices. 
Country hides have maintained a firmer and slightly 
higher market. 

On an average, New England boot and shoe 
factories are well supplied with orders, but this 
applies almost strictly to the plants turning out 
lower cost lines. Bulk of demand is for women’s 
lines to retail at around $1.50 to $2, but it is said 
that lines at up to $2.50 show a good volume this 
season. It is stated that a sameness prevails in pat- 
terns and ideas in all grades up to about $3.50 a 
pair, accomplished largely by using suede leathers 
from three different raw materials—splits, calf, and 
kid, with a sprinkling of sheep noted. 


In women’s popular-priced lines, this class of 
leather has been the leader, but glazed and mat kid 
run a close second and may pass suede as the season 
advances. Styles show no new developments, they 
are plain, because of the desire to save all expense 
possible. 
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